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    This study analyzes the value-relevance of accounting information in electric utilities in 
Japan.    First, regression results show that earnings information, especially operating 
profits from electric business and earnings before taxes and extra ordinary items, have the 
higher explanatory power for stock price levels than the book value of common equity.   
Second, although increment (decrement) of reserve for dry year, which is the disposal of 
retained earnings in manufacturing company, is treated as expense (revenue) in electric 
industry, sophisticated investors are not fooled and do not consider them the performance of 
a electric company, as shown in the response of stock prices.    Third, because the size of 
accruals related with nuclear – decommissioning costs of nuclear power plants and back end 
costs (nuclear recycle costs) – are closely related with the size of earnings in the year, they 
may be determined under the income smoothing policy.    Forth, while stock price levels do 
not response to the size of decommissioning costs, back end costs are positively associated 
with stock prices.    It indicates that the size of back end cost in the year is a signal of 
performance prospect for the future.    However, the results for unamortized back end costs 
(unrecognized obligations) are opposite to it.    Fifth, unrecognized obligations for back end 
costs are negatively associated with stock prices and seem to function the deduction from 
the book value of equity for firm valuation.    Although some noisy items are brought in the 
electric utilities accounting by industrial regulation, investors are so sophisticated that they 
could not be systematically misled. 
 
 
Key Words: Electric Utilities, Industrial Regulation, Value Relevance, Income Smoothing, 
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࠷ޙͷ 8 અ͸͜ͷݚڀͷ·ͱΊͰ͋Δɻ 
 
2  研究の背景と先行研究 






͋Δ͜ͱ͕ɺ࣮ূతʹ΋֬ೝ͞ΕͨͷͰ͋ͬͨɻͦͷ 10 ೥΄Ͳޙʹ Tees [1992]͸ɺిྗ
ۀ͕ن੍࢈ۀͰ͋Δ͜ͱʹ஫໨ͯ͠ɺిྗձࣾͷ ERCʢEarnings Response Coefficientsʣ͕
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Loudder and Khurana [1996]͓Αͼ Blacconiere et al. [2000]΍ɺ७ࢿ࢈฽Ձͱ७རӹͷ৘ใͷ





  Ҏ্ͷݚڀ͸ɺن੍࢈ۀͷ 1 ྫͱͯ͠ిྗۀ͕୊ࡐʹબ͹Ε͍ͯΔ͕ɺిྗۀʹݻ༗ͷ






ͬͨݚڀʹ͸ɺKhurana and Loudder [1994]ͱ D’Souza [1998, 2000]͕͋Δɻ͞ΒʹɺΤΠδ
Σϯγʔཧ࿦ͷ؍఺͔Βɺརӹཹอ߲໨͕ଛӹѻ͍͞ΕΔిྗۀʹಛ༗ͷձܭॲཧʕʕ
Allowance for Other Funds Used During ConstructionʕʕΛ୊ࡐʹͯ͠ɺརӹૢ࡞ͷಈػΛ୳
ٻͨ͠΋ͷʹ Cahan [1993]͕͋Δɻ 
  ΋͏̍ͭ͸ɺݪࢠྗΛΊ͙Δ໰୊Ͱ͋Δɻձܭ৘ใ͕୊ࡐͱ͞Ε͍ͯΔΘ͚Ͱ͸ͳ͍͕ɺ
ݪࢠ࿍ͷച٫΍ݐઃதࢭͱاۀՁ஋ͱͷؔ܎Λѻͬͨ΋ͷʹ Chen et al. [1987]͕͋Γɺݪ
ࢠྗͱاۀͷϦεΫɺاۀՁ஋ͱͷؔ܎Λѻͬͨݚڀʹ Fuller and Hinman [1990]͕͋Δɻ
ձܭͷྖҬͰ͸ɺݪࢠ࿍ͷղମඅ༻ΛΊ͙Δ໰୊͕ Boatsman et al. [2000]͓Αͼ D’Souza 
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3  利益情報の有用性 
3-1  αϯϓϧͱσʔλ αϯϓϧͱσʔλ αϯϓϧͱσʔλ αϯϓϧͱσʔλ 
  ͜ͷݚڀͰ͸ɺ౦ژূ݊औҾॴҰ෦ʹ্৔͞Ε͍ͯΔిྗձࣾ 9 ࣾʢ౦ژిྗɺத෦ి
ྗɺؔ੢ిྗɺதࠃిྗɺ๺཮ిྗɺ౦๺ిྗɺ࢛ࠃిྗɺ۝भిྗɺ๺ւಓిྗʣΛର
৅ͱ͢Δɻ෼ੳͷظؒ͸ɺ1 ೥ܾࢉ΁Ҏ߱ͨ͠ޙͷ 1979 ೥ 3 ݄ظ͔Β 2000 ೥ 3 ݄ظ·Ͱ
ͷ 22 ೥ؒͰ͋Γɺ૯αϯϓϧ͸ɺ198 ࣾʵ೥ʢfirm-yearsʣͰ͋Δɻࡒ຿ॾදຊମɺ஫هɺ
ෟଐ໌ࡉදͷσʔλ͸ɺ͢΂ͯ༗Ձূ݊ใࠂॻ૯ཡ͔Βख࡞ۀͰऩूͨ͠ɻגՁσʔλ͸ɺ
౦༸ܦࡁ৽ใࣾͷגՁ CD-ROM ͔Βμ΢ϯϩʔυͨ͠ɻ 
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  ͳ͓ɺ2000 ೥ 3 ݄ΑΓɺిྗྉۚͷҰ෦ʹ͍ͭͯࣗ༝Խ͞Εͨɻ
   6 
  ҰํɺརӹϞσϧ͋Δ͍͸རӹࢿຊԽʢearnings capitalizationʣϞσϧͰ͸ɺ೥ʑͷձ
ܭརӹ͕কདྷͷෆ࣮֬ͳ഑౰ྲྀྻͷ༧ଌʹར༻͞ΕΔ͜ͱ͕લఏʹ͞Ε͍ͯΔɻ͍·ɺ߃
ٱ഑౰Λ p D ɺt ظͷձܭརӹΛ p π ͱ͢Δɻ͢ͳΘͪɺརӹʢࢿຊԽʣϞσϧͰ͸ɺ 
      p p b a D E π + = ) (  (1) 
ͱ૝ఆ͞Ε͍ͯΔɻͦͷ͏͑Ͱɺݹయతͳ഑౰ׂҾϞσϧʹ΋ͱ͍ͮͯɺגՁͱձܭརӹ
ͱͷؔ܎͕ఆࣜԽ͞ΕΔɻ͍·ɺׂҾ཰Λρ ɺגՁ૯ֹΛ t MVE ͱ͢Δͱɺ 
      t
p
t






ͱͳΓɺ࣍ͷճؼϞσϧ͕ಋ͔ΕΔɻͳ͓ɺ t u ͸ޡ߲ࠩͰ͋Δɻ 
      t t t u MVE + + = β π α  (3) 
  ͜ͷݚڀͰ͸ɺిྗۀͷརӹ৘ใͷ༗༻ੑΛ͔֬ΊΔͨΊɺརӹʢࢿຊԽʣϞσϧʹ͠
͕ͨͬͯɺҎԼͷճؼࣜΛར༻͢Δɻ 
      it it it u NI P + + = β α  (4) 
͜͜Ͱ it P ͸ظ຤࣌఺ͷגՁɺ it NI ͸७རӹɺi ͸اۀɺt ͸೥౓ʢظ຤ʣΛද͢ɻ͜ͷภ
ճؼ܎਺β ͕౷ܭతʹ༗ҙͰ͋Ε͹ɺձܭརӹ͸גՁʢͷόϥπΩʣͷҙຯͷ͋Δઆ໌




      it it t it u NI I P + + + = 2 1 β β α  (5) 
͜͜Ͱɺ t I ͸t ظ຤࣌఺ͷ 10 ೥෺ࠃ࠴ͷԠืऀརճΓͰ͋Δ
3
ɻ͜ͷ෼ੳ͸ɺׂҾ཰ͷม
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Operating Profits from Electric Businessʣ͕ܭࢉ͞ΕΔɻ͔ͦ͜Βɺࢿۚௐୡඅ༻ʢFE : 
Financing Expensesʣ͕߇আ͞Εɺ͞Βʹ෇ਵࣄۀͷऩӹͱඅ༻͕Ճݮ͞Εͯɺܦৗརӹ
ʢOI : Ordinary Income, i.e. Earnings before Tax and Extra Ordinary Itemsʣ͕ܭࢉ͞ΕΔɻ͜
ͷܦৗརӹ͔Β੫ͳͲ͕߇আ͞Εͯɺ࠷ऴతʹ७རӹʢ NI : Net Incomeʣ͕ܭࢉɺදࣔ͞
ΕΔɻ 
  ͦΕͧΕͷརӹɺࢿۚௐୡඅ༻ɺ͓Αͼࠃ࠴རճΓͷجຊ౷ܭྔ͸ɺTable 1 ʹ·ͱΊ







  લड़ͷ(4)ࣜʹΑΔճؼ෼ੳͷ݁Ռ͸ɺTable 2 ʹࣔ͞Ε͍ͯΔɻ͜ͷදʹ͓͍ͯɺ
Normal ͱ͋Δͷ͸ɺσϑϨʔλʔΛ༻͍ͳ͔ͬͨ৔߹ͷ݁ՌͰ͋ΓɺDeflated ͱ͋Δͷ
͸ɺલظ຤ʢ౰ظटʣͷגՁΛσϑϨʔλʔͱͨ͠৔߹ͷ෼ੳ݁ՌͰ͋Δɻ·ͨɺPooled
͸ 198 ݸͷαϯϓϧ͕୯Ұͷߏ଄ʹ͕ͨͬͯ͠෼෍͢ΔͱԾఆͨ͠৔߹ͷ pooled 
regression ͷ݁ՌͰ͋ΓɺFixed ͱ͋Δͷ͸ɺاۀޮՌͱ೥౓ޮՌΛߟྀͨ͠ݻఆޮՌϞσ
ϧʢfixed effects with fixed-firm and fixed-year modelʣͷ݁ՌͰ͋Δɻ͜Ε͸ɺఆ਺߲μϛʔ  8 
ʹاۀμϛʔͱ೥౓μϛʔΛೖΕͨճؼϞσϧͰ͋Δɻͳ͓ɺճؼਪఆ͞ΕΔఆ਺߲ʹͭ
͍ͯ͸ɺศ্ٓɺද͔ΒׂѪͯ͋͠Δɻ 
  ·ͣɺPanel A ͸རӹͷม਺ͱͯ͠७རӹΛબ୒ͨ͠ͱ͖ͷ݁ՌΛ͍ࣔͯ͠ΔɻNormal-
Pooled ͱ Deflated-Pooled ͷ݁ՌΛൺ΂ͯΈΔͱɺޙऀͷ΄͏͕ࣗ༝౓ௐ੔ࡁΈܾఆ܎਺
͸֨ஈʹେ͖͍ɻ͜ͷޙऀͷ෼ੳʹ͓͍ͯɺ७རӹʹ܎Δภճؼ܎਺͸ 2.08ʢt =5.603ʣ
Ͱ͋Γɺ౷ܭతʹ༗ҙʢ1ˋਫ४ʣͰ͋Δɻ͔͠͠ɺDeflated-Fixed ͷ݁Ռ͸ɺ७རӹ͸౷
ܭతʹ༗ҙͳม਺Ͱ͸ͳ͍͜ͱΛ͍ࣔͯ͠Δʢt  = 1.506ʣ ɻ͜Ε͸ɺ७རӹʹؚ·ΕΔ৘
ใͷେ෦෼͕ɺاۀؒͷࠩผੑͱ೥౓ؒͷࠩผੑΛ͋ΒΘ͢ݻఆޮՌμϛʔʹٵऩ͞Εͯ
͠·͍ͬͯΔ͜ͱΛ͍ࣔࠦͯ͠Δɻͳ͓ɺ͜ͷݚڀͷ t ஋͸ɺWhite [1980]ͷํ๏Ͱ෼ࢄ
ͷෆۉҰੑΛमਖ਼ͨ͠ White ͷ t ஋Ͱ͋Δɻ 




͕ͬͨɺܦৗརӹʹ܎Δภճؼ܎਺͸ 0.39 Ͱ͋Γɺ5ˋਫ४Ͱ༗ҙʹͳ͍ͬͯΔʢt  = 
2.282ʣ ɻ͜ͷ݁Ռ͸ɺKormendi and Lipe [1987]ɺCollins and Kothari [1989]ɺEaston and 
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  ෼ੳର৅ͱ͍ͯ͠Δظؒʢͨͩ͠ɺ࠷ޙͷ 2000 ೥ 3 ݄ظΛআ͘ʣͰ͸ɺ๏ਓ੫අ༻Λฏ४Խͯ͠ൃ
ੜظؒʹ഑෼͢Δ੫ޮՌձܭ͕࣮ߦ͞Ε͍ͯͳ͍ɻ੫ޮՌձܭ͕ద༻͞Εͨͱ͖ͷ๏ਓ੫අ༻ʹ৘ใՁ
஋͕͋Δ͔൱͔ͱ͍͏໰୊͸ɺ͜ͷ࿦จͱ͸ؔ܎͕ͳ͍ͨΊɺ͜͜Ͱ͸ཱͪೖΒͳ͍ɻ   9 
ݻఆޮՌϞσϧʹ͓͍ͯɺࢿۚௐୡඅ༻ʹ͸اۀؒ΍೥౓ؒͷಛघੑΛ௒͑Δઆ໌ྗ͕ͳ

































  ճؼ(7)ʹ͍ͭͯɺاۀޮՌ͸θϩͰ͋Δͱ͍͏Ծઆ͸ɺF = 3.001ɺp = 0.003 Ͱغ٫͞ΕΔɻ͔͠͠ɺ
(8)ͷճؼʹ͍ͭͯ͸ɺF = 1.451ɺp = 0.178 Ͱغ٫͞Εͳ͍ɻ   10 
Ͱ͋Δɻ΋͏ 1 ͭ͸ɺσʔλͷ੍໿͔Βɺརࢠਫ४ΛؚΜͩ৔߹ɺاۀؒͷࠩผੑ͚ͩΛ




















ΒͰ͋Δɻͦͷ఺Λ͔֬ΊΔͨΊɺిؾࣄۀӦۀརӹʢOPE ʣ ɺܦৗརӹʢOI ʣ ɺׇਫ
४උۚ΁ͷ܁ೖֹɺऔֹ่͕ͳ͍΋ͷͱͯ͠मਖ਼ͨ͠੫ҾલརӹʢadNIBT ɺҎԼʮௐ
੔ޙ੫Ҿલརӹʯͱ͍͏ʣͷͦΕͧΕͱɺׇਫ४උۚ΁ͷ܁ೖֹʢCRD ʣͱͷ૬ؔؔ܎
Λ෼ੳͨ݁͠Ռ͕ Table 5 Ͱ͋Δɻͳ͓ɺ͜͜Ͱ͸ɺ७རӹ΁ͷӨڹΛߟྀͯ͠ɺ܁ೖֹ
ΛϚΠφεɺऔֹ่Λϓϥεͱͯ͠ܭࢉ͢Δͱͱ΋ʹɺOPE ͷ৔߹ʹ͸૯ࢿ࢈ͰσϑϨ
ʔτ͠ɺOI ͱadNIBT ͷ৔߹͸७ࢿ࢈ͰσϑϨʔτ͍ͯ͠Δɻ 




















































H1c  ແ൓ԠԾઆ ແ൓ԠԾઆ ແ൓ԠԾઆ ແ൓ԠԾઆ 
  ׇਫ४උۚ΁ͷ܁ೖֹʢऔֹ่ʣ͸ɺגՁͱ༗ҙͳؔ܎ʹͳ͍ɻ 
 
  Ҏ্ͷ 3 ͭͷԾઆΛݕূ͢ΔͨΊɺ͜ͷݚڀͰ͸࣍ͷճؼ෼ੳΛߦͬͨɻ 
      it it it it u CRD OPE P + + + = 2 1 β β α  (6)   13 
P ͸ظ຤ʢܾࢉ೔ʣ࣌఺ͷגՁɺOPE ͸ిؾࣄۀӦۀརӹɺCRD ͸ׇਫ४උۚ΁ͷ܁
ೖֹʢऔֹ่ʣͰ͋Δɻఴࣈͷi ͸اۀɺt ͸ձܭ೥౓Λද͢ɻ(6)ࣜͷOPE ʹೖΕସ͑
ͯɺܦৗརӹOI ɺௐ੔ޙ੫ҾલརӹadNIBT ΋આ໌ม਺ͱͨ͠ճؼ෼ੳ΋ࢼ͞ΕΔɻճ




H1aɿ  0 2 > β ,     H1bɿ  0 2 < β ,     H1aɿ  0 2 = β . 
ภճؼ܎਺ͷූ߸ݕఆΛ௨ͯ͡ɺ3 ͭͷԾઆͷݕূ͕ߦΘΕΔɻ 
4-2  ෼ੳ݁Ռ ෼ੳ݁Ռ ෼ੳ݁Ռ ෼ੳ݁Ռ 






͸ɺલड़ͷػೳݻఆԽʢػցత൓ԠʣԾઆ H1a ͱ੔߹తͰ͋ΔΑ͏ʹݟ͑Δɻ 
  ͔͠͠ɺ͜ͷ݁Ռͷղऍʹ͸஫ҙ͕ඞཁͰ͋ΔɻTable 2 ͱ Table 7 ͱΛൺ΂ͯɺม਺
CRD ΛՃ͑ͨ͜ͱʹΑΔܾఆ܎਺ͷมԽΛ؍࡯͢ΔͱɺిؾࣄۀӦۀརӹͷ৔߹͸






  ͦͷ఺Λ͞Βʹ͔֬ΊΔͨΊɺ(6)ࣜͷ֤ม਺ͷ 1 ֊ࠩ෼Λͱͬͯɺ࣍ͷճؼ෼ੳΛࢼ
Έͨɻ͜͜Ͱɺ 1 − − = it it it OPE OPE OPE ∆ Ͱ͋Δɻ   14 

















β α + ′ + ′ + ′ =






ͦͷ݁Ռ͸ɺTable 7 ͷ Panel B ʹ·ͱΊͯ͋ΔɻPooled Ͱ΋ Fixed Ͱ΋ɺརӹͷม਺͸͍
ͣΕ΋ 1%ਫ४Ͱ༗ҙͰ͋Δɻ͔͠͠ɺׇਫ४උۚ΁ͷ܁ೖֹɺऔֹ่ʹ܎Δภճؼ܎਺






Ͱճؼ෼ੳΛͨ͠ɻͳ͓ɺม਺͸͢΂ͯ 1 ג͋ͨΓͷ਺஋ʹ௚ͨ͋͠ͱɺલظ຤גՁ 1 − it P
ͰσϑϨʔτ͍ͯ͠Δɻ 




Β͹ɺ 2 1 β β = ͱͳΔ͸ͣͰ͋Δɻجຊ౷ܭྔ͸ Table 8 ʹɺม਺ؒͷ૬ؔؔ܎͸ Table 9
ʹ·ͱΊͯ͋ΔɻTable 10 ͸ɺճؼ෼ੳͷ݁ՌͰ͋ΔɻPanel A ͸(8)ࣜʹΑΔճؼͷ݁Ռ
Ͱ͋ΓɺPanel B ͸֤ม਺ΛͦΕͧΕ 1 ֊ࠩͷม਺ʹೖΕସ͑ͨͱ͖ͷ݁ՌͰ͋Δɻ 
  ࠷ॳʹɺϞσϧͷબ୒ʹ͍ͭͯॏཁͳϙΠϯτΛ֬ೝ͓͔ͯ͠ͳ͚Ε͹ͳΒͳ͍ɻاۀ
ޮՌΛݻఆͨ͠ϞσϧʹΑΔͱɺͦ΋ͦ΋্هͷ(8)ࣜͷճؼϞσϧʹ͸આ໌ྗ͕ͳ͍ɻ
͢΂ͯͷม਺ʹઆ໌ྗ͕ͳ͍ͱ͍͏ԾઆΛغ٫Ͱ͖ͳ͍͔ΒͰ͋ΔʢPanel A Ͱ F = 0.730ɺ




ೖΒͳ͍͕ɺ͜͜Ͱ֬ೝ͓ͯ͘͠ɻ   15 
  ϓʔϧ͞Εͨճؼͷ݁ՌΛݟΑ͏ɻୈ 1 ʹɺม਺RD͓Αͼ RD ∆ ʹ܎Δภճؼ܎਺͸ɺ
Panel A Ͱ΋ Panel B Ͱ΋ɺ͍ͣΕ΋༗ҙͰ͸ͳ͍ʢt  = 0.062ɺt  = 0.032ʣ ɻୈ 2 ʹɺ














5-1  ݪࢠྗؔ࿈ͷ ݪࢠྗؔ࿈ͷ ݪࢠྗؔ࿈ͷ ݪࢠྗؔ࿈ͷ Accruals 








2000 ೥ 3 ݄ظͷ౦ژిྗͷ஫هͰ͸ɺ࣍ͷΑ͏ʹઆ໌͞Ε͍ͯΔɻ 
ݪࢠྗൃిࢪઃͷղମʹཁ͢Δඅ༻ʹॆͯΔͨΊɺղମඅͷ૯ݟੵֹΛج४ͱ͢ΔֹΛݪࢠྗͷ
ൃి࣮੷ʹԠͯ͡ܭ্͢Δํ๏ʹΑ͍ͬͯΔɻ 
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  چ௨঎࢈ۀলͷলྩ͓Αͼે੫ಛผાஔ๏Ͱ͸ɺੵֹཱͷ্ݶ͸ݟੵղମඅ૯ֹͷ 85ˋʹن੍͞Ε
͍ͯΔɻͨͩɺ஫هʹͦͷ্ݶʹୡͨ͠ͱهड़͍ͯ͠Δαϯϓϧ͸͜ͷݚڀʹ͸ؚ·Ε͍ͯͳ͍ɻ   16 
























্ݶن੍ͷมߋʹΑΓɺ1991 ೥ 3 ݄ظʹ͸ཁࢧ෷ֹͷ 75%ɺ͞Βʹ 96 ೥ 3 ݄ظʹ͸
70ˋɺ98 ೥ 3 ݄ظʹ͸ 60ˋ΁ͱҾ͖Լ͛ΒΕͨɻͨͱ͑͹ɺ1991 ೥ 3 ݄ظͷ౦ژిྗͷ
஫هͰ͸ɺ࣍ͷΑ͏ʹઆ໌͞Ε͍ͯΔɻͦ͜ʹ͸ɺҾ౰཰ΛҾ͖Լ͛ͨཧ༝͸։ࣔ͞Εͯ
͍ͳ͍ɻ   17 
  ࢖༻ࡁ֩೩ྉͷ࠶ॲཧʹཁ͢Δඅ༻ʹॆͯΔͨΊɺ࠶ॲཧඅͷظ຤ࢧ෷ֹͷ 75ˋΛܭ্͢Δ
ํ๏ʹΑ͍ͬͯΔɻ 
  ͳ͓ɺ ʮ࢖༻ࡁ֩೩ྉ࠶ॲཧҾ౰ۚʹؔ͢Δলྩʯ ʢত࿨ 58 ೥௨঎࢈ۀলྩୈ 21 ߸ʣͷվਖ਼ʹ
൐͍ɺ౰ظΑΓ࠶ॲཧඅͷظ຤ཁࢧ෷ֹΛܭ্͢Δํ๏͔Βɺظ຤ཁࢧ෷ֹͷ 75ˋΛܭ্͢Δ
ํ๏ʹมߋͨ͠ɻ 
  ͜ͷมߋʹ౰ͨΓɺ ʮ࢖༻ࡁ֩೩ྉ࠶ॲཧҾ౰ۚʹؔ͢ΔলྩͷҰ෦Λվਖ਼͢Δলྩʯ ʢฏ੒ 2
೥௨঎࢈ۀলྩୈ 14 ߸ʣͷܦաાஔΛద༻͍ͯ͠ΔͷͰɺಉҾ౰ۚͷ౰ظ຤࢒ߴ͸౰ظ຤ཁࢧ
෷ֹʹରͯ͠ 86.6%Ͱ͋Δɻ 
  ͜ͷ݁Ռɺલ೥౓ͱಉҰͷํ๏ʹΑͬͨ৔߹ʹൺ΂ͨҾ౰ݮগֹ͸ɺ81,483 ඦສԁͰ͋Δɻ 
  ͨͩ͠ɺ࠷ॳͷҾԼ͛෯͕େ͖͔ͬͨͨΊɺ͢΂ͯͷձࣾͷҾ౰཰͕ 75ˋʹͳͬͨͷ






5-2  རӹฏ४ԽͷݕূϞσϧ རӹฏ४ԽͷݕূϞσϧ རӹฏ४ԽͷݕূϞσϧ རӹฏ४ԽͷݕূϞσϧ 
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  རӹฏ४Խʹ͍ͭͯ͸ɺTrueman and Titman [1988]ɺDeFond and Park [1997]ͳͲΛࢀরɻ   18 
Δൃిྔʹൺྫͯ͠૿Ճ͢Δ͸ͣͰ͋Δɻͦͷ͜ͱΛ༩݅ͱͯ͠΋ɺརӹͷେখʹൺྫ͠
ͯൃੜඅ༻͕ܾΊΒΕ͍ͯΔͱͨ͠Βɺͦͷඅ༻͸རӹฏ४Խ੓ࡦͷԼͰܾΊΒΕ͍ͯΔ
ͱ൑அͰ͖ΔͰ͋Ζ͏ɻ͍·ɺൃੜඅ༻Λ it Acc ɺݪൃͷൃిྔΛ it PW ɺձܭ্ͷརӹΛ
it Income ͱ͠ɺҎԼͷճؼϞσϧΛߟ͑Δɻ 
      it it it it u PW Income Acc + + + = γ β α  (9) 
͜ͷภճؼ܎਺β ͕౷ܭతʹ༗ҙͰ͋Ε͹ɺඃઆ໌ม਺Ͱ͋Δൃੜඅ༻͸རӹฏ४Խ੓
ࡦʹΑܾͬͯఆ͞Ε͍ͯΔͱߟ͑ͯΑ͍͔΋͠Εͳ͍ɻ 




ݪࢠྗʹΑΔൃిྔ͕૿Ճ͢Δ΄Ͳརӹ͸૿Ճ͢ΔͨΊɺ(9)ࣜͷ it Income ͱ it PW ͱͷ͋
͍ͩʹ͸ਂࠁͳଟॏڞઢੑͷ໰୊͕ଘࡏ͍ͯ͠ΔͷͰ͋ΔɻͦΕΏ͑ɺػցతʹ(9)ࣜʹ
ΑΔճؼ෼ੳΛߦͬͯ΋ɺͦͷ··Ͱ͸৴པੑͷ͋Δ෼ੳ݁Ռ͸ಘΒΕͳ͍ɻ 
  ͦ͜Ͱ͜ͷݚڀͰ͸ɺBeaver et al. [1982]΍ Beaver and Engel [1996]ͱಉ͡Α͏ʹɺ2 ஈ
֊ͷճؼ෼ੳΛ࣮ࢪͨ͠ɻୈ 1 ஈ֊͸ɺརӹΛɺݪࢠྗൃిྔʹΑͬͯઆ໌͞ΕΔ෦෼ͱ
ͦΕҎ֎ͷ෦෼ͱʹ෼͚Δ࡞ۀͰ͋ΔɻͦͷͨΊʹɺҎԼͷ୯ճؼΛߦͬͨɻ 
      it it it u PW Income + + = 1 0 δ δ  (10) 
͜ͷ(10)ࣜʹΑΔճؼ࢒͕ࠩɺݪࢠྗൃిྔʹΑͬͯઆ໌͞Εͳ͍རӹͰ͋Δɻ͍·ɺ͋
ΒͨΊͯͦΕΛ࣍ͷΑ͏ʹදه͢Δɻ 
      ) ˆ ˆ ( 1 0 it it it it PW Income u UIncome δ δ + − = =  (11) 
  ͜ͷ it UIncome ͱ it PW ͸׬શʹಠཱʢແ૬ؔʣͰ͋Δ͜ͱΛར༻ͯ͠ɺୈ 2 ஈ֊͸ɺ
࣍ͷճؼ෼ੳΛߦ͏ɻ 





5-3  ݪࢠ࿍ղମඅ༻ʹ͍ͭͯͷ෼ੳ݁Ռ ݪࢠ࿍ղମඅ༻ʹ͍ͭͯͷ෼ੳ݁Ռ ݪࢠ࿍ղମඅ༻ʹ͍ͭͯͷ෼ੳ݁Ռ ݪࢠ࿍ղମඅ༻ʹ͍ͭͯͷ෼ੳ݁Ռ 
  ࠷ॳʹɺݪࢠ࿍ղମඅ༻ͷརӹฏ४ԽޮՌΛݕূ͠Α͏ɻୈ 1 ஈ֊ͷճؼ෼ੳͷඃઆ໌
ม਺ͱͳΔརӹ͸ɺݪࢠ࿍ղମͷҾ౰අ༻DCC ͱ֩೩ྉ࠶ॲཧͷҾ౰අ༻BEC Λͱ΋
ʹ໭͠ೖΕͨௐ੔ޙӦۀརӹadOPE ͱௐ੔ޙܦৗརӹadOI ͷ 2 ͭͰ͋ΔɻͦΕͧΕΛ
ݪࢠྗൃిྔPW ʢkwhʣʹճؼͨ݁͠Ռ͸ɺTable 11 ʹࣔ͞Ε͍ͯΔɻ͍ͣΕͷภճؼ
܎਺΋ਖ਼ͷ஋Ͱ͋Γɺߴ͍ t ஋Λ͍ࣔͯ͠Δɻ·ͨɺࣗ༝౓ௐ੔ࡁܾఆ܎਺΋ F ஋΋ߴ͍ɻ
ͳ͓ɺPW ͱadOPE ͱͷ૬ؔ܎਺͸ 0.9087ɺPW ͱadOI ͱͷ૬ؔ܎਺͸ 0.8882 Ͱ͋
Δɻ΍͸Γɺલड़ͷ(9)ࣜʹΑΔճؼ෼ੳ͸͜͜Ͱ͸ద͞ͳ͍ɻͳ͓ɺαϯϓϧ͸ిྗ֤
͕ࣾղମඅ༻Λܭ্࢝͠Ίͨ 1989 ೥ 3 ݄ظҎ߱ͷ 104 ࣾʵ೥Ͱ͋Δɻ 
  ୈ 2 ஈ֊ͷճؼ෼ੳͰ͸ɺݪࢠ࿍ղମͷҾ౰අ༻Λैଐม਺ͱ͠ɺݪࢠྗൃిྔͱୈ 1
ஈ֊ͷճؼ࢒ࠩ OPE U1 ɺ OI U1 Λಠཱม਺ͱ͢Δɻલऀ͸adOPE ͷ͏ͪPW Ͱઆ໌͞
Εͳ͍෦෼Ͱ͋Γɺޙऀ͸adOI ͷ͏ͪPW Ͱઆ໌͞Εͳ͍෦෼Ͱ͋ΔɻճؼͰར༻͞Ε
Δม਺ͷجຊ౷ܭྔ͸ Table 12ɺ૬ؔϚτϦοΫε͸ Table 13 ͷΑ͏ʹͳ͍ͬͯΔɻճؼ
෼ੳͷ݁Ռ͸ Table 14 Ͱ͋Δɻ(2)͓Αͼ(6)ͷճؼͷ݁Ռ͸ɺݪࢠྗൃిྔ͕૿Ճ͢Δ΄
ͲɺΑΓଟ͘ͷݪࢠ࿍ղମඅ͕ܭ্͞Ε͍ͯΔ͜ͱΛ͍ࣔͯ͠Δɻ͞Βʹɺͦͷ͜ͱΛ༩
݅ͱͯ͠΋ɺརӹadOPE ΍adOI ͕େ͖͚Ε͹େ͖͍΄ͲɺΑΓେ͖ͳֹͷݪࢠ࿍ղମ






౓ʢҾ౰ॲཧͷ։࢝೥౓ʣΛ 1 ͱ͠ɺͦͷ೥౓͔Βͷܦա೥਺ΛT ʢ೥ʣͱͯ͠ɺઆ໌
ม਺ʹՃ͑Δ͜ͱʹͨ͠ɻ͔Γʹٕज़ֵ৽ʹΑͬͯղମඅ༻ͷݟੵֹ͕ܧଓతʹ௿Լ͢Δ  20 
ͳΒ͹ɺ͜ͷT ʹ܎Δ܎਺ͷූ߸͸ෛʹͳΔͰ͋Ζ͏ɻ͋Δ͍͸ɺ΋͠΋܏޲తͳՁ֨
্ঢ͕༧૝͞Ε͍ͯΔͳΒ͹ɺͦͷූ߸͸ਖ਼ʹͳΔͰ͋Ζ͏ɻ͞Βʹɺղମඅ༻͸ݪࢠྗ
ൃిྔPW ͱܦա೥਺T ͷ 1 ࣍ࣜͰ͋ΒΘ͞ΕΔඞવੑ͸ͳ͘ɺΉ͠Ζɺͦͷઢܗ੍໿
͕རӹʢୈ 1 ஈ֊ͷճؼ࢒ࠩʣʹ܎Δภճؼ܎਺ͷਪఆΛ࿪Ί͍ͯΔةݥੑ΋൱ఆͰ͖ͳ
͍ɻͦ͜ͰɺPW ͱT ʹ͍ͭͯ͸ 2 ࣍ͷ߲΋Ճ͑ͯճؼ෼ੳΛͨ͠ɻ 
  ͦͷ݁Ռ͸ Table 14 ʹ·ͱΊͯ͋Δɻ͜ͷ Table 14 ͷ(5)͓Αͼ(9)͕ɺ෼ੳͷ݁ՌΛ୺
తʹද͍ͯ͠Δɻୈ 1 ʹɺݪࢠྗൃిྔPW ͷ 1 ࣍ͷ߲ʹ܎Δ܎਺΋ 2 ࣍ͷ߲ͷͦΕ΋







  ୈ 2 ʹɺܦա೥਺T ͷ 1 ࣍ͷ߲ɺ2 ࣍ͷ߲ͱ΋ʹɺ5%ਫ४Ͱ͸౷ܭతʹ༗ҙͰ͋Δͱ
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  Table  14 ͷ(3)ͱ(7)ͷճؼʹ͓͍ͯܦա೥਺T ͷ 1 ࣍ͷ߲͕༗ҙͳ஋ʹͳ͍ͬͯΔͷ͸ɺݪࢠྗൃిྔ
ͷ 2 ࣍ͷ߲ͷ୅ཧม਺ʹͳ͍ͬͯΔ͔ΒͰ͋Ζ͏ɻ   21 
5-̐ ̐ ̐ ̐  ֩೩ྉ࠶ॲཧඅ༻ʹ͍ͭͯͷ෼ੳ݁Ռ ֩೩ྉ࠶ॲཧඅ༻ʹ͍ͭͯͷ෼ੳ݁Ռ ֩೩ྉ࠶ॲཧඅ༻ʹ͍ͭͯͷ෼ੳ݁Ռ ֩೩ྉ࠶ॲཧඅ༻ʹ͍ͭͯͷ෼ੳ݁Ռ 
  ֩೩ྉ࠶ॲཧඅ༻ʹ͍ͭͯ΋ɺલ߲ͱಉ༷ͷ෼ੳΛߦͬͨɻௐ੔ޙӦۀརӹadOPE ͱ
ௐ੔ޙܦৗརӹadOI Λݪࢠྗൃిྔʹճؼ͢Δୈ 1 ஈ֊ͷճؼ͸ɺલ߲ͷ෼ੳͱ͸αϯ
ϓϧظ͕ؒҟͳΔͨΊɺ͋ΒͨΊͯ෼ੳͨ͠ɻ෼ੳର৅͸ɺ࢖༻ࡁ֩೩ྉ࠶ॲཧඅ༻͕Ҿ
͖౰ͯΒΕ࢝Ίͨ 1982 ೥ 3 ݄ظҎ߱ͷظؒͰ͋Γɺαϯϓϧ͸ 151 ࣾʵ೥Ͱ͋Δɻ 




ɻௐ੔ޙӦۀརӹͰ͸ͦΕ͕ 0.12 ௿Լͯ͠ɺ0.7008 ͱͳΔҰ




  جຊ౷ܭྔͱม਺ؒͷ૬ؔϚτϦοΫε͸ͦΕͧΕ Table 16ɺ17 ͷͱ͓ΓͰ͋Δɻୈ 2








  ͦΕʹՃ͑ͯɺ͜͜Ͱ͸ Table 14 ͷ(6)ͱ Table 18 ͷ(6)ͷҧ͍ʹண໨͍ͨ͠ɻௐ੔ޙܦ
ৗརӹͷ࢒ࠩ OI U 2 ʹ܎Δภճؼ܎਺ͷ༗ҙਫ४͸େ͖͘ʢ2 ܻʣҧ͍ͬͯΔɻܦৗརӹ
ʹ͍ͨ͢Δฏ४ԽޮՌ͸ɺݪࢠ࿍ղମඅ༻ͷ৔߹ΑΓ΋͜ͷ֩೩ྉ࠶ॲཧඅ༻ͷ৔߹ͷ΄
͏ʹɺΑΓ໌֬ʹݱΕ͍ͯΔͱ͍ͬͯΑ͍Ͱ͋Ζ͏ɻ 
  ͜͜Ͱ΋ݪࢠྗൃిྔPW ͱܦա೥਺T ʹ͍ͭͯɺ1 ࣍ͷ߲ͱ 2 ࣍ͷ߲Λઆ໌ม਺ʹՃ
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  ͳ͓ɺPW ͱadOPEͱͷ૬ؔ܎਺͸ 0.8383ɺPW ͱadOI ͱͷ૬ؔ܎਺͸ 0.7401 Ͱ͋Δɻ   22 
͑ͯΈͨɻ͜ͷճؼͷ݁Ռ΋ɺղମඅ༻ͷͦΕͱରরతͰ͋ͬͨɻ·ͣɺ࠶ॲཧඅ༻ͱݪ
ࢠྗൃిྔPW ͱ͸୯७ͳ 1 ࣍ͷઢܗؔ܎Ͱ͋Γɺݪࢠྗൃిྔ͕૿Ճ͢Δ΄Ͳ୯ௐʹ
࠶ॲཧඅ༻͸૿Ճ͢Δɻͭ͗ʹɺܦա೥਺T ʹ͍ͭͯ͸ 1 ࣍͹͔ΓͰͳ͘ɺ2 ࣍ͷ߲ʹ܎
Δ܎਺΋౷ܭతʹ༗ҙͰ͋Δʢ1%ਫ४ʣ ɻ͜ͷ 2 ࣍ۂઢͷ௖఺͸෼ੳظؒʹؚ·Ε͍ͯΔɻ
͜Ε͸ɺ͢Ͱʹड़΂ͨΑ͏ʹɺҾ౰཰͕աڈ 3 ճʹΘͨͬͯҾ͖Լ͛ΒΕͨ͜ͱͷӨڹΛ
͔ͭ·͍͑ͯΔͷ͔΋͠Εͳ͍ɻ 






Βະॲཧඅ༻Λٯࢉͨ͠͏͑Ͱɺ೥ʑͷͦͷ૿ֹ it OFF ∆ Λܭࢉ͠ɺͦΕͱ࣮ࡍͷॲཧֹ
it BEC Λ଍ͨ͠΋ͷͰ͋Δɻ 
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  Լʹತͷ 2 ࣍ۂઢͷ௖఺͸ɺܦա೥਺ 6 ೥΄ͲͰ͋Γɺͦͷస׵఺͸ 1980 ೥୅຤Ͱ͋ͬͨͱਪఆ͞













Ε͹ɺͦͷ৘ใ͸גՁʹ൓ө͞ΕΔɻ͢Ͱʹ Guay et al. [1996]ɺPenman and Sougiannis 




  ͜ͷݚڀͰ෼ੳ͢Δͷ͸ɺརӹʢࢿຊԽʣϞσϧʹ΋ͱ͍ͮͨ࣍ͷճؼࣜͰ͋Δɻ 
      it it it it it u BEC DCC adOPE P + + + + = 3 2 1 β β β α  (13) 
͜͜ͰP ͸ظ຤ͷגՁɺadOPE ͸ిؾࣄۀӦۀརӹʹݪࢠ࿍ղମඅ༻ͱ֩೩ྉ࠶ॲཧඅ
༻Λ໭͠ೖΕͨௐ੔ޙӦۀརӹɺDCC ͸ݪࢠ࿍ղମඅ༻ɺBEC ͸֩೩ྉ࠶ॲཧඅ༻Ͱ




  ͜͜Ͱ໰୊͸ɺภճؼ܎਺ 2 β ͱ 3 β ͷූ߸Ͱ͋Δɻ·ͣɺݪࢠ࿍ղମඅ༻͔Βٞ࿦͠Α

























ʹͳΔ͸ͣͰ͋Ζ͏ɻ·ͨɺJagannathan et al. [2000]΍ Guay and Harford [2000]ͷ෼ੳ݁Ռ
͕ؒ઀తʹࣔࠦ͢ΔΑ͏ʹɺ഑౰Λҡ࣋ͨ͠͏͑ͰͷΑΓอकతͳඅ༻ܭ্͸ɺظ଴͞Ε
Δ permanent earnings ͋Δ͍͸ permanent cash flows ͷ্ํमਖ਼Λࢢ৔ʹ఻͑Δϝοηʔδ
ʹͳΔͰ͋Ζ͏ɻͦ͜Ͱɺ࣍ͷԾઆ͕੒ཱ͢Δɻ   25 
 










6-2  ෼ੳ݁Ռ ෼ੳ݁Ռ ෼ੳ݁Ռ ෼ੳ݁Ռ 
  ճؼ෼ੳͷม਺ؒͷ૬ؔϚτϦοΫε͸ Table 20 ʹ·ͱΊͯ͋Δɻݪࢠ࿍ղମඅ༻ͱ࢖
༻ࡁ֩೩ྉ࠶ॲཧඅ༻͸ͱ΋ʹݪࢠྗൃిྔʹൺྫ͠ɺ྆ऀͷ૬ؔؔ܎͸ߴ͍ͱ༧૝͞Ε
͕ͨɺ࣮ࡍʹ͸ 0.1492 ͱͦΕ΄Ͳߴ͘͸ͳ͍ɻ͕ͨͬͯ͠ɺ྆ऀΛಉ࣌ʹಠཱม਺ʹબ




  ճؼ෼ੳͷ݁Ռ͸ Table 21 ʹ·ͱΊͯ͋Δɻୈ 1 ʹɺݪࢠ࿍ղମඅ༻ʹ܎Δճؼ܎਺͸ɺ





  ୈ 2 ʹɺ֩೩ྉ࠶ॲཧඅ༻ʹ͍ͭͯ͸ɺݪࢠ࿍ղମඅ༻ͱ͸ٯʹɺภճؼ܎਺͸౷ܭత
ʹ༗ҙͰ͋Δɻௐ੔ޙӦۀརӹͰ΋ௐ੔ޙܦৗརӹͰ΋ɺPooled ϞσϧͰ͸ 10%ਫ४Ͱ




























′ + ′ + ′ + ′ + ′ =


















































ൺΛද͍ͯ͠Δɻͨͱ͑͹ɺ2000 ೥ 3 ݄ظΛݟΔͱɺະೝࣝ࠴຿࢒ߴ͸७རӹͷ 3.14 ഒɺ
഑౰ֹʢ೥ֹʣͷ 6.53 ഒʹͳ͓ͬͯΓɺ͔Γʹະೝࣝ࠴຿ΛҰׅঈ٫ͨ͠ͳΒɺۀ੷ʹ
͋ͨ͑ΔӨڹ͸͔ͳΓେ͖͍ͱ༧૝͞ΕΔɻ 
  ͜ͷະೝࣝ࠴຿ͷ৘ใՁ஋Λ͔֬ΊΔͨΊɺ͜ͷݚڀͰ͸ Landsman [1986]΍ Barth and 
McNichols [1994]Ͱ࠾༻͞Εͨͷͱಉ͘͡ɺ࣍ͷճؼϞσϧΛ࠾༻ͨ͠ɻ 




͸࠾༻Ͱ͖ͳ͍ɻୈ 1 ʹɺ౤ࢿՈ͕ݡ໌Ͱ͋ΔҎ্ɺͦͷΑ͏ͳʮཪ੾Γʯ͸ɺ1 ౓͚ͩͳΒͱ΋͔͘ɺ
௕ظʹΘͨͬͯ܁Γฦ͞ΕΔ͜ͱ͸ͳ͍͔ΒͰ͋Δɻୈ 2 ʹɺ͢Ͱʹ͔֬ΊͨΑ͏ʹɺిྗ֤ࣾ͸഑౰
ҡ࣋੓ࡦͷ΋ͱͰརӹΛฏ४Խ͢ΔΑ͏ʹ࠶ॲཧඅ༻ΛܾΊ͓ͯΓɺͭͶʹอकతʹ࠶ॲཧඅ༻Λܭ্
͖ͯͨ͠Θ͚Ͱ͸ͳ͍͔ΒͰ͋Δɻ   28 
      it it it it u OFF BVE P + + + = 2 1 β β α  (15) 
͜͜ͰɺP ͸ظ຤࣌఺ͷגՁɺBVE ͸७ࢿ࢈ͷ฽ՁɺOFF ͸ະೝࣝͷόοΫŋΤϯυŋ
ίετͰ͋Γɺi ͸اۀɺt ͸೥౓Λද͍ͯ͠Δɻม਺͸͢΂ͯ 1 ג͋ͨΓͷ਺஋ʹ௚͠
ͨ͋ͱɺલظ຤גՁͰσϑϨʔτ͍ͯ͠Δɻ͞Βʹɺ(15)ࣜͷ֤ม਺Λ 1 ֊ࠩʹೖΕସ͑
ͨճؼϞσϧʹΑͬͯ΋OFF ͷ৘ใՁ஋Λݕূͨ͠ɻ 
  લઅͰݕূͨ͠Ծઆ H3 ͱ੔߹తʹߟ͑ΔͳΒɺͦΕ͔Β൓ࣹతʹɺ࣍ͷԾઆ͕੒ཱ͢
Δɻ 
 


















εͷӨڹΛ͋ͨ͑Δɻ ʢ ) 0 1 2 < − < β β ʣ 




7-2  ෼ੳ݁Ռ ෼ੳ݁Ռ ෼ੳ݁Ռ ෼ੳ݁Ռ 
  ճؼ෼ੳͷ݁Ռ͸ Table 25 ʹදࣔ͞Ε͍ͯΔɻTable 10 ͱಉ༷ʹɺاۀޮՌͱ೥౓ޮՌ
Λߟྀͨ͠ݻఆޮՌϞσϧʹΑΔͱɺͦ΋ͦ΋७ࢿ࢈฽ՁͷגՁʹ͍ͨ͢Δઆ໌ྗ͕ࣦΘ
Εͯ͠·͏ʢt = 0.666ɺp = 0.507ʣ ɻ͜ͷϞσϧͰ͸ɺະೝࣝ࠴຿ͷ৘ใՁ஋ͷ༗ແΛ͔֬







਺ͷϚΠφε 9 ഒ΄Ͳͷ஋Ͱ͋ΓɺF ݕఆͷ݁Ռ͸Ծઆ H4bΛࢧ͍࣋ͯ͠Δɻ 
  Panel B ʹ͸ɺ֤ม਺Λ 1 ֊ࠩͷม਺ʹೖΕସ͑ͨճؼͷ݁Ռ͕ࣔ͞Ε͍ͯΔɻ͜ͷճ
ؼ෼ੳͷ݁Ռ͸ɺ্هͷ Panel A ͷ݁ՌΛ֬ೝ͢Δ಺༰ʹͳ͍ͬͯΔɻاۀޮՌͱ೥౓ޮ
ՌΛݻఆͨ͠ݻఆޮՌϞσϧͰ͸ɺ७ࢿ࢈฽ՁʹגՁʹ͍ͨ͢Δઆ໌ྗ͕ͳ͍ʢt = -0.529ɺ
p  = 0.598ʣ ɻ·ͨɺاۀޮՌΛݻఆͨ͠Ϟσϧʹ͸ɺճؼࣜͦͷ΋ͷʹҙຯ͸ͳ͍ʢF  = 
1.307ɺp  = 0.230ʣ ɻҰํɺϓʔϧ͞ΕͨճؼͰ͸ɺճؼࣜ͸൱ఆ͞Εͳ͍ɻະೝࣝ࠴຿ʹ
܎Δ܎਺͸-5.28 Ͱ͋Γɺ1%ਫ४Ͱ౷ܭతʹ༗ҙͰ͋Δɻͦͷภճؼ܎਺͸ɺ७ࢿ࢈฽Ձ
ʹ܎Δภճؼ܎਺ͷϚΠφε 6 ഒ΄ͲͰ͋Δɻະೝࣝ࠴຿ʹ܎Δ܎਺͸७ࢿ࢈฽Ձʹ܎Δ




  ͜ͷ 1 ֊ࠩͷม਺ OFF ∆ ͸ɺຖ೥౓ɺཁ࠶ॲཧֹΛ 100%අ༻ܭ্͍ͯ͠Ε͹ɺ௥Ճ͞
ΕΔ΂͖೥౓ͷ֩೩ྉ࠶ॲཧඅ༻Ͱ͋Δɻͭ·Γɺཁ࠶ॲཧֹΛ 100%අ༻ܭ্ͨ͠৔߹  30 
ͷ೥౓ͷ࠶ॲཧඅ༻͸BEC ͱ OFF ∆ ͱͷ߹ܭֹͰ͋Δɻͦ͜ͰɺརӹʢࢿຊԽʣϞσ
ϧʹ͜ͷม਺Λ୅ೖͯ͠ɺ࣍ͷΑ͏ͳճؼࣜΛߟ͑Δ͜ͱ͕Ͱ͖Δɻ 
      it it it it it u OFF BEC adOPE P + + + + = ∆ β β β α 3 2 1  (16) 
͜ͷภճؼ܎਺ 2 β ͸අ༻ॲཧ͞Εֹͨʹ͍ͨ͢Δࢢ৔ͷධՁΛɺ 3 β ͸අ༻ະॲཧͷֹʹ
͍ͨ͢Δࢢ৔ͷධՁΛද͍ͯ͠Δɻ 
  ͦͷճؼ෼ੳͷ݁Ռ͸ Table 28 ʹࣔ͞Ε͍ͯΔɻPooled ͷ݁ՌͰ͸ɺඅ༻ॲཧ͞Εֹͨ
ʹϓϥεͷධՁɺະঈ٫ֹ OFF ∆ ʹ͸ϚΠφεͷධՁ͕͋ͨ͑ΒΕ͍ͯΔɻ͜ͷ݁Ռ͸ɺ
ࢢ৔͸ૣظͷඅ༻ॲཧΛଅ͍ͯ͠ΔΑ͏ʹ΋ղऍͰ͖ΔɻͨͩɺFixed ͷ݁ՌΛݟΔͱɺ
ະঈ٫ֹʹ܎Δภճؼ܎਺ͷූ߸͸ෛͰ͋Δ΋ͷͷɺ౷ܭతʹ༗ҙͰ͸ͳ͍ɻ΍͸Γɺະ















ྗۀʹݻ༗ͷ࿦఺Λݕূͨ͠ɻ͜ͷݚڀͷൃݟ͸ҎԼͷ 5 ͭͰ͋Δɻୈ 1 ʹɺճؼ෼ੳʹ
ΑΔݕূ݁Ռ͸ɺ७ࢿ࢈฽ՁΑΓ΋རӹͷ৘ใɺͱ͘ʹܦৗརӹ΍ిؾࣄۀӦۀརӹͷ৘
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Table  1  Descriptive  Statistics 
  Mean  25% Median 75% St.  Dev. 
    NI    75.856    56.728    74.930    95.253  37.459 
   O I    160.720   127.080   157.374   193.805  70.616 
   O P E    398.773   343.746   398.298   459.484  97.603 
   F E   - 237.124  - 272.498  - 224.984  - 190.862  62.151 
   I      5.280     3.947     5.260     7.099   2.114 
NI is net income. OI is earnings before tax and extraordinary items. OPE is operating profits from electric business. 
FE is financing expenses. Above all variables are per share numbers (yen). I is interest rate (%) of long term (10 
years) government bond at 31 March. 
 
 
Table 2    Information Content of Earnings Components without Interest Rate 
Regression Model     
it it it u Income P + + = β α  
 Normal    Deflated 
 Pooled Fixed    Pooled Fixed 
Panel A 
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Top = Estimated Coefficients, (Middle) = t-value using heteroskedasticity-consistent covariance matrix (White’s t), 
[Bottom] = p-value (two-tailed).   36 
Table 3    Information Content of Earnings Components with Interest Rate 
Regression Model     
it it it it u Income Interest P + + + = 2 1 β β α  
  I NI  OI  OPE  F  [p-value]  Adj. R
2 




























































































Top = Estimated Coefficients, (Middle) = t-value using heteroskedasticity-consistent covariance matrix (White’s t), 
[Bottom] = p-value (two-tailed). Panel A is the result of pooled regression. Panel B is the results of fixed effect with 
fixed firm model. 
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Table  4  Descriptive  Statistics 
  Mean  25% Median 75% St.  Dev. 
  P   2078.81 1130.00 2165.00 2620.00 1043.52 
  CRD   -  0.642   -  5.140    0.000    2.981   11.719 
  adNIBT  156.290 119.791 152.921 189.786   71.305 
  ∆ OPE    0.867  -  42.315   -  6.675   29.152  101.988 
  ∆ OI    0.171  -  32.649   -  9.480   31.993   95.796 
  ∆ CRD   -  0.595   -  9.283   -  0.990    5.195   17.821 
  ∆ adNIBT   -  1.425  -  24.953   -  6.309   19.787   59.394 
P is the common stock price at the end-of-year. CRD is the change in the reserve account for dry year. Its increment 
(decrement) is deducted from (added to) earnings before tax. The adNIBT is the sum of earnings before tax and CRD, 
which is putted back. All variables are pre share numbers.  ∆   means the differences between previous year. 
 
 
Table 5    Income Smoothing Effects by Change in Reserve for Dry Year 
  OPE  OI  adNIBT 
Panel A 
   Coefficients 
   W h i t e ’ s   t 
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   K e n d a l l  







Regression model in Panel A: u Income CRD it it + + = β α . OPE is deflated by the end-of-year total assets. OI and 
adNIBT are deflated by the end-of-year net assets. We use same deflator for dependent variable respectively. We use 
fixed effect with fixed year and fixed firm model. 
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Table  6  Correlations 
 OPE  OI  adNIBT   ∆ OPE  ∆ OI  ∆ adNIBT 
CRD  -0.2995 -0.3991 -0.4011  ∆ CRD  -0.3744 -0.3964 -0.4674 
All variables are deflated by the beginning-of-year stock price.  ∆   means the differences between previous year. By 
definition,  ∆ RD is (-1)CRD. 
 
 
Table 7    Value Relevance of Change in Reserve for Dry Year 
Regression Model     
it it it it u CRD Income P + + + = 2 1 β β α  
Panel A    Pooled      Fixed   









































   1.5011 
(6.624) 
[0.000] 
     0.5707 
(2.688) 
[0.008] 
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Panel B    Pooled      Fixed   
  (7) (8) (9)    (10)  (11)  (12) 
 






































  ∆ adNIBT 
   0.7002 
(3.606) 
[0.000] 
     0.7091 
(2.767) 
[0.006] 
  F 













 Adj.  R
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Top = Estimated Coefficients, (Middle) = t-value using heteroskedasticity-consistent covariance matrix (White’s t), 
[Bottom] = p-value (two-tailed). All variables are deflated by the beginning-of-year stock price. 
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Table  8  Descriptive  Statistics 
  Mean  25% Median 75% St.  Dev. 
   BVE  996.61 803.25  1043.64  1161.52  203.26 
   R D    15.59    0.00     7.18    21.13   22.70 
   ∆ BVE   27.10    1.75    24.28    48.09   67.19 
   ∆ RD    0.28   -  2.98     0.00     5.14   11.68 
BVE is the book value of equity at the end-of-year. RD is the on balanced reservation account for dry year 
(cumulated CRD).  ∆   means the differences between previous year. By definition,  ∆ RD is (-1)CRD. 
 
 
Table  9  Correlations 
 BVE   ∆ BVE 
RD  0.3956  ∆ RD  0.1855 
All variables are deflated by the beginning-of-year stock price. 
 
 
Table 10    Value Relevance of Reserve for Dry Year 
Regression Model     
it it it it u RD BVE P + + + = 2 1 β β α  
Panel A  Pooled    Fixed Firm    Fixed Firm & Year 


























   0.4676 
(0.450) 
[0.653] 
   -0.2643 
(-0.428) 
[0.669] 
  F 
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2 1 β β =   F=0.022  p=0.881  F=0.183  p=0.893   F =0.415  p=0.520 
Panel B  Pooled    Fixed Firm    Fixed Firm & Year 
  (7) (8)    (9)  (10)    (11)  (12) 
 
























   0.0703 
(0.080) 
[0.937] 
   0.1556 
(0.277) 
[0.782] 
  F 













 Adj.  R
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2 1 β β =   F=0.176  p=0.676  F=0.153  p=0.696   F =0.047  p=0.829 
Top = Estimated Coefficients, (Middle) = t-value using heteroskedasticity-consistent covariance matrix (White’s t), 
[Bottom] = p-value (two-tailed). All variables are deflated by the beginning-of-year stock price.   40 
Table 11    Relations between Earnings and Electric Powers by Nuclear (1) 
   
Dependent Variable 
Independent Variable 




























The dependent variable adOPE (adOI) is OPE (OI) plus accrual expenses related with nuclear. Those accruals 
consist of two components. One is the decommissioning costs of nuclear power plant. Another is the back end cost 
(nuclear recycle costs). The numbers in the second column is as follows. Top = Estimated Coefficients, (Middle) = t-
value using heteroskedasticity-consistent covariance matrix (White’s t), [Bottom] = p-value (two-tailed). 
 
 
Table  12  Descriptive  Statistics 
  Mean  25% Median 75% St.  Dev. 
   D C C    7360.23    4285.00    4539.50   4600.00   7887.24 
   u 1 - O P E     0.00586  - 13631.65  - 11065.76  - 9645.27  88839.48 
   u 2 - O I   - 0.00438    - 9599.31    - 9086.43  - 6890.69  36680.53 
   P W   27415.34   10702.00   13752.00  14661.00  31007.50 
DCC is the accruals for decommissioning costs in the year. The residuals of regression in Table 11 are u1-OPE, u1-
OI respectively. All above variables are measured in million yen. PW is electric powers generated by nuclear in the 
year (million kwh). 
 
 
Table  13  Correlations 
  DCC  u1-OPE u1-OI  PW  PW
2  T  T
2 
 DCC    1.0000        
 u1-OPE   0.3233   1.0000           
 u1-OI    0.1538  * * *    1.0000         
 PW   0.8575   0.0000   0.0000  1.0000       
  PW
2    0.7517  - 0.0293  - 0.0183  0.9532  1.0000     
  T  - 0.1106  - 0.4129  - 0.2018  0.2343  0.2299  1.0000   
  T
2  - 0.1066  - 0.3904  - 0.1162  0.2320  0.2315  0.9726  1.0000 
T is years passed form the time when a firm booked on DMC first. 
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Table 14    Earnings Management by Measurement of Decommissioning Costs 
Regression Model     
it it it it u T PW ernings u DCC + + + + = 3 2 1 ) ( β β β α  
  u1-OPE u1-OI  PW  PW
2  T  T
2 
F 




   0.2181 
(10.66) 
[0.000] 


































































































































Top = Estimated Coefficients, (Middle) = t-value using heteroskedasticity-consistent covariance matrix (White’s t), 
[Bottom] = p-value (two-tailed). “xxE-y” means “xx multiple 10-y”. 
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The dependent variable adOPE (adOI) is OPE (OI) plus accrual expenses related with nuclear. Those accruals 
consist of two components. One is the decommissioning costs of nuclear power plant. Another is the back end cost 
(nuclear recycle costs). The numbers in the second column is as follows. Top = Estimated Coefficients, (Middle) = t-
value using heteroskedasticity-consistent covariance matrix (White’s t), [Bottom] = p-value (two-tailed). 
 
 
Table  16  Descriptive  Statistics 
  Mean  25% Median 75% St.  Dev. 
   BEC  18734.15    5135.00    9289.00  18308.00   23679.05 
   u 2 - O P E   - 0.00514  - 65192.85  - 16170.46  32120.62  122161.18 
   u 2 - O I   - 0.00208  - 28336.63  - 17757.02    6268.34    65235.51 
   P W   24630.05    8372.00   10059.00  24512.00   27927.71 
BEC is the accruals for back end costs (nuclear recycle costs) in the year. The residuals of regression in Table 15 are 
u2-OPE, u2-OI respectively. All above variables are measured in million yen. PW is electric powers generated by 
nuclear in the year (million kwh). 
 
 
Table  17  Correlations 
  BEC  u2-OPE u2-OI  PW  PW
2  T  T
2 
 BEC  1.0000        
 u2-OPE  0.3500    1.0000       
 u2-OI  0.4880  * * *    1.0000         
 PW  0.7592   0.0000   0.0000  1.0000       
  PW
2  0.6599  - 0.0876  - 0.0840  0.9420  1.0000     
  T  0.1856  - 0.3876  - 0.3143  0.3942  0.3551  1.0000   
  T
2  0.2036  -  0.4192  -  0.3311  0.3989 0.3724 0.9699 1.0000 
T is years passed form the time when a firm booked on BEC first. 
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Table 18    Earnings Management by Measurement of Back End Costs (1) 
Regression Model     
it it it it u T PW ernings u BEC + + + + = 3 2 1 ) ( β β β α  
  u2-OPE u2-OI  PW  PW
2  T  T






   0.6437 
(8.022) 
[0.000] 


































































































































Top = Estimated Coefficients, (Middle) = t-value using heteroskedasticity-consistent covariance matrix (White’s t), 
[Bottom] = p-value (two-tailed). “xxE-y” means “xx multiple 10-y”. 
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Table 19    Earnings Management by Projection of Back End Costs (2) 
Regression Model     
it it it it it u T PW ernings u OFF BEC + + + + = + 3 2 1 ) ( β β β α ∆  
  u2-OPE u2-OI  PW  PW
2  T  T






   1.0645 
(8.292) 
[0.000] 


































































































































OFF is the cumulative amount of unamortized back end cost (i.e. Off-balanced liabilities: million yen). Top = 
Estimated Coefficients, (Middle) = t-value using heteroskedasticity-consistent covariance matrix (White’s t), 
[Bottom] = p-value (two-tailed). “xxE-y” means “xx multiple 10-y”. 
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Table  20  Correlations 
  P adOPE  adOI  DCC BEC 
   P     1.0000      
   a d O P E    0.3724   1.0000       
   a d O I     0.3950  * * *    1.0000     
   D C C   - 0.1803  - 0.4849  - 0.3656  1.0000   
   BEC   0.2449   0.1960   0.2388  0.1492  1.0000 
All variables are deflated by the beginning-of-year stock price. 
 
 
Table 21    Value Relevance of Nuclear Related Accruals 
Regression Model     
it it it it it u BEC DCC earnings P + + + + = 3 2 1 β β β α  
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Table 21    Value Relevance of Nuclear Related Accruals (continued) 




































































































Panels A1 and B1 show the results of pooled regression. Panels A2 and B2 show the results of fixed model regression. 
Top = Estimated Coefficients, (Middle) = t-value using heteroskedasticity-consistent covariance matrix (White’s t), 
[Bottom] = p-value (two-tailed). All variables are deflated by the beginning-of-year stock price. 
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Table 22    Value Relevance of Change in Nuclear Related Accruals 
Regression Model     
it it it it it u BEC DCC earnings P + + + + = ∆ β ∆ β ∆ β α ∆ 3 2 1  
Panel A  ∆ adOPE  ∆ DCC  ∆ BEC  F [p-value]  Adj. R
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Panel B  ∆ adOI  ∆ DCC  ∆ BEC  F [p-value]  Adj. R
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Top = Estimated Coefficients, (Middle) = t-value using heteroskedasticity-consistent covariance matrix (White’s t), 
[Bottom] = p-value (two-tailed). All variables are deflated by the beginning-of-year stock price. 
 
 
Table 23    Relative Size of Unrecognized Back End Costs 
Year 
Setting 













1991.3 0.8666    19,721  0.0636 0.2228 0.2256 0.4590 0.3127 1.0317 
1992.3 0.7836    39,745  0.1056 0.3436 0.3602 0.6876 0.4661 1.9049 
1993.3 0.7550    43,185  0.1285 0.3904 0.3786 0.7681 0.4523 2.1708 
1994.3 0.7500    48,215  0.1550 0.4767 0.5034 1.1488 0.5370 2.4663 
1995.3 0.7500    52,118  0.1656 0.4535 0.4849 1.2729 0.5711 2.7233 
1996.3 0.7000    68,418  0.2207 0.6457 0.6479 1.7121 0.7048 3.5575 
1997.3 0.7000    68,136  0.2384 0.7726 0.7664 1.5808 0.6505 3.5517 
1998.3 0.6000  110,052  0.3797 1.0909 1.1079 2.2788 0.9276 5.8976 
1999.3 0.6000  121,392  0.4550 1.2672 1.3268 2.8154 1.0805 6.5581 
2000.3 0.6000  133,301  0.5165 1.1521 2.0036 3.1360 0.6256 6.5257 
OFF is the cumulative amount of unamortized back end cost (i.e. Off-balanced liabilities: million yen). OPE is 
operating profits form electric business. OI is ordinary income, i.e. earnings before extraordinary items and taxes. 
NIBT is net income before. RE is retained earnings at the end-of-year. All numbers is the mean of 9 electric utilities 
in the year. 
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Table  24  Correlations 
  P BVE  OFF   P  ∆ BVE  ∆ OFF 
   P    1.0000        P    1.0000     
   BVE   0.1627   1.0000      ∆ BVE   0.1855   1.0000   
   O F F   - 0.2461  - 0.1057  1.0000    ∆ OFF  - 0.1535  - 0.0165  1.0000 
All variables are deflated by the beginning-of-year stock price. 
 
 
Table 25    Value Relevance of Off-balanced Liabilities for Back End Costs 
Regression Model     
it it it it u OFF BVE P + + + = 2 1 β β α  
Panel A  Pooled  Fixed Firm  Fixed Firm & Year 
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Panel B  Pooled  Fixed Firm  Fixed Firm & Year 
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  1 2 β β − =  
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Top = Estimated Coefficients, (Middle) = t-value using heteroskedasticity-consistent covariance matrix (White’s t), 
[Bottom] = p-value (two-tailed). All variables are deflated by the beginning-of-year stock price. 
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Table  26  Descriptive  Statistics 
  Mean  25% Median 75% St.  Dev. 
   O F F   31712.53 0  0  2566.36  77397.30 
   ∆ OFF      8.39  0  0     8.82     17.55 
OFF is the cumulative amount of unamortized back end cost.  ∆ OFF t is OFFt minus OFFt-1. The sum of BEC and   
∆ OFF is the hypothetical normal back end costs in the year. It covers fully the anticipated back end costs at the end-
of-year. All above are per share numbers (million yen). 
 
 
Table  27  Correlations 
 P  adOPE  BEC  ∆ OFF  P adOI  BEC  ∆ OFF 
 P    1.0000       P    1.0000     
 adOPE   0.3724   1.0000       adOI   0.3950   1.0000     
 BEC   0.2449   0.1960  1.0000     BEC   0.2449   0.2388  1.0000   
  ∆ OFF  - 0.1540  - 0.2042  0.2599  1.0000    ∆ OFF  - 0.1540  - 0.1560  0.2599  1.0000 
All variables are deflated by the beginning-of-year stock price. 
 
 
Table 28    Value Relevance of Unrecognized Periodical Back End Costs 
Regression Model     
it it it it it u OFF BEC earnings P + + + + = ∆ β β β α 3 2 1  
Panel A  adOPE BEC ∆ OFF  F [p-value]  Adj. R
2  3 2 β β =  
 

































Panel B  adOI BEC  ∆ OFF  F [p-value]  Adj. R
2  3 2 β β =  
 

































Top = Estimated Coefficients, (Middle) =t-value using heteroskedasticity-consistent covariance matrix (White’s t), 
[Bottom] = p-value (two-tailed). All variables are deflated by the beginning-of-year stock price.   
 
 
 